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The President’s Report 


To the Shareholders 


In its second year as a public company, Voyager Petroleums 
maintained an excellent growth pattern, both financially and in 
its operations, and we have reason to expect continued good 
performance throughout the current year. 


Total income of more than $1,000,000 before special items 
surpassed last year’s figure by almost 70%, cash flow exceeded 
$800,000, for a 90% improvement, and operating income after 
all charges rose from $45,000 to $290,000. 


Drilling was up 50% and nearly half of the 27 wells drilled 
were successful. This more than doubled reserves, which reached 
5,232,000 equivalent barrels of oil. 


Voyager joined other companies in building two new gas 
plants, one of which we operate. Sales began late in the year 
and the daily delivery rate has climbed above 9,000,000 cubic 
feet. 


Land holdings increased along with exploratory activity and 
arrangements were made for much additional work on our pro- 
perties at no cost to the Company. Exploration continued at an 
accelerated pace in the Canadian frontier areas where Voyager 
has strong acreage representation; and a second oil discovery 
was made in the Mackenzie Delta, while another large gas find 
heightened interest in the Arctic Islands play. 


Several appointments strengthened an already excellent staff 
and the ground work was laid for a number of new ventures. 
Exploratory operations on Voyager's lands this year will be more 
extensive than ever before, considering our increased cash flow 
and work programs to be carried out by others. 


Some of the more important aspects of the Company's recent 
activities and near-future plans are discussed in greater detail 
in the following pages. 


Calgary, Alberta, 
June 7, 1971 President 


Review of Operations and Holdings 


General 


Voyager drilled or participated in the drilling of 
27 wells during the 12 months ended March 31, 
1971. Twenty-three were located in Alberta and 
the remainder in Saskatchewan. Five were drilled 
at no cost to the Company. These operations 
resulted in the completion of 13 gas wells on 
Voyager properties, achieving a success rate close 
to 50%. The Company’s diverse interests in 23 
wells capable of producing at the year-end, other 
than royalty interest wells and those on subleased 
lands, were equivalent to 17.5 wholly-owned wells, 
in comparison with the 6.5 reported last year. 
Cumulative drilling footage approximating 84,000 
for 1970 - 71 was almost the same as the previous 
year’s total for 18 wells because none of the wells 
drilled in the period under review exceeded me- 
dium depth, while several of the holes in the 1969 
- 70 program were deep tests. 


An aggregate of 345 line miles of geophysical 
work was carried out by or for the Company, in 
comparison with the 300 seismic survey miles 
completed between April 1, 1969 and March 31, 
1970. A portion of this activity was aimed at find- 
ing Devonian reefs in Alberta and the remainder 
was preliminary reconnaissance on Voyager’s 
acreage in northeastern British Columbia, the 
Beaufort Sea and the Gulf of St. Lawrence. 


Two gas plants partially owned by Voyager were 
completed in the course of the year, along with 
the related field gathering systems. Voyager also 
built two systems connecting other sources of gas 
production to plants owned by other companies 
where it is being processed for us on a cost of 
service basis. 


The Company's first gas deliveries were made 
late in the fiscal year, when both of the plants 
in which Voyager owns interests went on stream. 
Average deliveries for the periods during which 
these facilities were in operation were 5,966,000 
cubic feet per day, and total deliveries to the 
year-end amounted to 732,185,000 cubic feet. 
The average wellhead price received by the Com- 
pany for its gas during the year was just over 
14.5¢ per thousand cubic feet. This price esca- 
lates at the rate of %¢ per thousand cubic feet 
annually. 


Voyager's oil sales averaged 636 barrels daily, 
aggregating 231,960 barrels for the year. Of this 
total, 205,742 barrels were delivered under sub- 
lease. 


Gas reserves were increased during the year 
and, at March 31, 1971, Voyager’s proven, devel- 
oped, recoverable reserves of natural gas were 
estimated to be 69.3 billion cubic feet. The es- 
timate for crude oil and condensate was 609,000 
barrels, including 154,157 barrels of subleased 
crude. Using 15,000 cubic feet of gas per barrel 
of oil as a conversion factor, total reserves 


amounted to 5,232,000 equivalent barrels of oil, 


up 132% from the 2,252,000 barrels reported last 
year. 


Reserves 


Millions of equivalent barrels 


Ez] Sub Lease 
Total 


1969 1970 1971 


Oil and Gas Rights Held / Acreage at March 31 


1971 


Northern Canada Gross 


4,383,358 
1,158,884 
1,151,487 
493,356 
394,596 
153,361 
173,707 


Arctic Islands — offshore 
Baffin Island 

Beaufort Sea 

Foxe Basin 

Hudson Bay 

Northwest Territories 
Yukon Territory 


Eastern Canada 


Newfoundland — offshore 3,071,841 


Western Canada 
241,518 
1,682 
32,632 
U.S.A. 


Wyoming 56,714 


11,313,136 


Net 


1,109,545 
Zoo ad 
463,511 
1235339 

98,649 
12,269 
13,896 


2,426,894 


230,492 
897 
S273 


34,437 


4,812,623 


1970 


Gross 


4,383,358 
1,158,884 
903,372 
493,356 
394,596 
261,009 
173,707 


3,071,841 


114,026 


82,957 


11,037,106 


Net 


1,109,545 
289,721 
426,294 
123,339 

98,649 
20,881 
13,896 


1,890,710 


T7433 


54,875 


4,105,043 


NOTE: Excepting acreage held in western Canada and U.S.A., oil and gas rights are held by permits granted by the Crown acting 
in the right of Canada, and confer upon the holder the right to lease petroleum and natural gas rights covering 50% of 


the permit area. 


Land holdings were further expanded and, at 
the year-end, as shown by the accompanying 
table, Voyager owned 4,812,623 net acres of pe- 
troleum and natural gas rights in a gross land- 
spread of 11,313,136 acres. The net increase for 
the 12-month period was 17%. 


Capital costs incurred in land acquisition and 
retention and in exploration and development 
were as follows: 
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SCALE IN MILES 


Western Canada 


Alberta The 13 new gas completions during the 
year brought to 20 the number of gas wells on 
the Company’s lands in the Warwick, Plain and 
Wavy Lake areas of east central Alberta. Those 
of the wells now on production take gas from 
several Devonian and Cretaceous zones at depths 
ranging from 2,000 to 3,000 feet. 


The Voyager-operated processing and compres- 
sion facilities at Plain, in which we have a 31% 
interest, can handle 16,700,000 cubic feet of nat- 
ural gas daily, and total capacity at the Warwick 
plant, of which we own 50%, is 9,500,000 cubic 
feet per day. Voyager’s combined throughput has 
recently been running between 8,000,000 and 
10,000,000 cubic feet daily. 


An acquisition program carried out in the Wavy 
Lake area, about 65 miles to the southeast of 
Edmonton, Alberta, was responsible for important 
additions to the Company’s land portfolio in the 
year under review. Extending its holdings in a 
southeasterly direction from the Warwick and 
Plain gas fields, Voyager obtained 60,000 acres 
of petroleum and natural gas leases and 50,000 
acres under Crown petroleum and Natural Gas 
permits which are 100% convertible to lease. An- 
other 130,000 acres have been acquired by far- 
mout and purchase since the year-end. All of the 
newly-acquired properties were wholly-owned by 
the Company and, like our gas-productive acreage 
at Plain and Warwick, lie adjacent to the Flat Lake 
spur of the Alberta Gas Trunk Line, the carrier 
which gathers and transports virtually all gas 
within Alberta for export from the Province. 


EAST-CENTRAL ALBERTA 
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The Wavy Lake lands have good potential for 
natural gas development, as evidenced by the fact 
that five of the seven wells which Voyager drilled 
on them during the fall and winter months opened 
up gas-productive zones. However, a thorough 
exploration program at Wavy Lake, where our 
holdings are considerably larger than at Plain - 
Warwick, could cost in excess of $1 million and 
lead to further large expenditures for develop- 
ment and facilities. Voyager has, therefore, com- 
mitted a substantial portion of the Wavy Lake 
properties to a joint venture with Zoller and Dan- 
neberg Exploration, Ltd., of Denver, Colorado, 
which will drill at least 26, and possibly as many 
as 36, exploratory wells on them. The wells, rang- 
ing in depth from 3,000 to 3,500 feet, will test 
all horizons down to and including the Upper 
Devonian. The drilling program, financed entirely 
by Zoller and Danneberg, is scheduled to start 
by mid-June and will employ a minimum of three 
rigs. Following the exploration stage, ownership 
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of the properties will be shared equally by the two 
companies and Voyager will handle iar sel 
and production operations. 


Prices paid for gas at the wellhead have in- 
creased substantially since the Company entered 
into contracts for the sale of its Plain and Warwick 
gas, and demand is strong. The Voyager - Zoller 
and Danneberg team expects to begin selling gas 
from the Wavy Lake area by the end of 1971. 
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Over the past two years, the Company has as- 
sembled a 27,000-acre land block near the Town 
of Ponoka in the Central Alberta farm region about 
60 miles south of Edmonton. Acquisition of this 
acreage was prompted by subsurface studies, car- 
ried out by Voyager's geologists, which reveal 
prospects for both oil and gas discovery in the 
area. Pan Ocean Oil (Canada) Ltd. has acquired 
a 50% interest in these properties and three ex- 
ploratory wells will be drilled on or offsetting them. 
One of the Paleozoic tests is now under way, and 
the other two wells, one of which will go down 
to the Blairmore, will be spudded in the immediate 
future. 


British Columbia In the vicinity of Lily Lake, ad- 
jacent to the Rocky Mountain foothills in north- 
eastern British Columbia, Voyager and three other 
companies have secured a 33,000-acre explora- 
tion permit. Voyager’s interest is 271%. This 
permit is located in a favorable exploration area 
and significant gas production has been estab- 
lished around it by others. The Sinclair Lily well, 
located three miles to the northwest, is capable 
of producing 21 million cubic feet of gas per day 
from a 100-foot Mississippian pay zone. The 
Grassy Lake discovery 12 miles to the northwest, 
recently announced by Atlantic Richfield, has es- 
tablished an absolute open flow potential of 163 
million cubic feet per day from a 320-foot net pay 
section. In the fall of 1970, a 92-mile seismic 
program was carred out on our block. Further 
exploration plans are now under consideration. 
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Northern Canada 


Mackenzie Delta — Beaufort Sea Voyager's net 
acreage holdings in the Beaufort Sea were in- 
creased by 37,000 through a purchase made in 
April, 1970, mentioned as a subsequent event in 
last year’s annual report. This brought the net 
total to 463,000 acres in a gross spread of 
1,150,000. The area was in the news at that time 
because of a Cretaceous oil discovery on nearby 
Atkinson Point. Imperial Oil Limited, which made 
that discovery, has recently announced another 
find about 30 miles to the southwest, this time 
of both oil and gas. The new discovery well, |OE 
Mayogiak P-17, is drilling ahead to test deeper 
horizons. 
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In 1970, a 140-mile marine seismic survey was 
conducted over a portion of Voyager’s Beaufort 
Sea permit holdings. A more extensive program 
had been planned, but mechanical difficulties with 
the contracted vessel and adverse weather and 
ice conditions impeded progress. An endeavor 
will be made to complete an additional 220 miles 
of seismic work on the permits this summer. 


Activity in this general area is of importance 
not only with regard to our acreage underlying 
the Beaufort Sea, but also as it may affect the 
Company’s on-shore holdings on the Arctic pla- 
teau. Voyager owns an 8% working interest in two 
exploration permits making up a 71,000-acre 
block lying approximately 40 miles west of Inuvik. 
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Arctic Islands — Offshore Exploratory activity in 
the Canadian Arctic Islands increased consid- 
erably during the year under review. Extensive 
geological and geophysical work was carried out, 
and three companies active in the area completed 
a total of 12 wells. 


VICTORIA ISLAND 


Panarctic Oils Ltd. discovered very large gas 
reserves at 2,000-foot depth on King Christian 
Island and is now drilling a 10,000-foot well 
nearby. King Christian is 100 miles to the south- 
east of a 75,000-acre block on the west coast 
of Ellef Ringnes Island in which Voyager has a 
20% interest. The Panarctic Hoodoo Dome well, 
on Ellef Ringnes, was abandoned in August after 
drilling below 11,000 feet, but it has recently been 
announced that Imperial Oil Limited will carry out 
seismic work and drill another well on that block 
as part of a program which also provides for seis- 
mic coverage and two wells on Axel Heiberg Is- 
land. The Fosheim Peninsula, on the west side 
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of Ellesmere Island, is the scene of a deep test 
now being drilled on Panarctic lands. These 
operations are of interest in relation to your Com- 
pany’s 12%2% participation in permit holdings 
comprising 536,000 acres under the waters of 
Norwegian Bay, between Axel Heiberg and Elles- 
mere Islands. 


Baffin Island — Offshore Gulf Oil Canada Limited 
has committed to carry out a marine seismic pro- 
gram of a minimum of 800 miles over a 
1,160,000-acre block of offshore exploration per- 
mits located from 50 to 75 miles east of the 
southern end of Baffin Island in which Voyager 
holds a 25% interest. This work, in return for 
which Gulf will receive a 10% interest, will keep 
the permits in good standing until 1975. Beyond 
that, Gulf may increase its participation in some 
or all of the permits by meeting the payments 
or work commitments required to keep them in 


good standing. These rights include Gulf’s option 
to drill a deep test well at any time from now 
until mid-1980 to earn a maximum possible 75% 
interest. If a well is drilled, the extent of the 
Voyager group’s retained working interest in the 
Baffin holdings may vary between 25% and 50%, 
depending on the degree of participation of the 
group in the well costs. 


Eastern Canada 


Newfoundland - Offshore During the year, the 
Company entered into a farmout agreement cov- 
ering 1,235,000 acres of its 75%-owned permits 
in the east Grand Banks area off Newfoundland 
under which Canadian Superior Oil Ltd. will do 
1,000 miles of seismic work this summer. This 
program and a cash payment received by Voyager 
and associates at the time of signing will earn 
Canadian Superior a 25% interest in the permits. 
The work will keep the permits in good standing 
for six years. A further 25% may be earned under 
an option arrangement which would require fulfill- 
ment of all government requirements concerning 
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Hudson Strait 


the permits in which the additional interest may 
be earned to the end of their 12-year terms. 


Voyager will also carry out a small seismic pro- 
gram this year over several of its offshore permits 
in the vicinity of the Flemish Cap, adjacent to the 
Canadian Superior farmout area. 


On the west side of Newfoundland, in the Gulf 
of St. Lawrence, the Company completed 52 miles 
of marine seismic reconnaissance last fall over 
portions of permits covering 364,000 acres, in 
which we have a 50% interest. 


Several major oil companies are now drilling 
and others have plans for early drilling in Can- 
ada’s eastern coastal waters. Very favorable geo- 
logical conditions and significant shows of oil and 
gas have been encountered in many of the wells 
drilled and the likelihood of an important discov- 
ery increases with the growing volume of activity. 
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Financial review 


A full year’s oil production income from the Zama Lake well and 
the proceeds from gas sales at Plain and Warwick, which commenced 
late in the fiscal year, added approximately $150,000 to Voyager’s 
gross production revenues, which rose 73.3%, to $727,644 in the 
year under review from $419,837 in the year ended March 31, 1970. 
The balance of this $307,807 increase was attributable to larger 
production payments from our subleased oil properties at Pembina, 
Alberta. 


A $119,889, or 61.1%, improvement in income from other sources 
stemmed in large part from our having the benefit of the return on 
short-to-medium term investments of funds not immediately required 
in the Company’s oil and gas operations for the entire fiscal period. 
In the previous year this money was working for us only from Sep- 
tember through March. The very favorable interest rates which we 
were able to obtain also made an important contribution. 


Voyager’s total income for the year was $1,043,826, up 69.4% from 
the $616,130 recorded in the 12 months to March 31, 1970. 


Expansion of exploration, development and production activities, 
employing additional facilities and staff, resulted in a 22.7% increase 
in expenses, which totalled $227,085 for the year ended March 31, 
1971, or $42,053 more than the $185,032 incurred in the previous 
year. 


Net cash from operations reached $816,741, or 26.5¢ for each 
of the 3,086,000 shares outstanding throughout the fiscal year, show- 
ing a gain of 89.5% from the $431,098, or 16¢ per share generated 
in the 1969-70 reporting period, during which the weighted average 
number of shares out was somewhat lower, at 2,713,397. A share 
capital reorganization and the public stock issue in September, 1969 
account for the use of the weighted average in this calculation. 


With the increase in production, the allowance for depletion was 
up $151,007, from $357,630 to $508,637. Depreciation, which repre- 
sented only a small percentage of the total non-cash write-off, was 
down from $28,178 to $16,644. The Company now uses the unit 
of production method in calculating depreciation because the rela- 
tively high income tax depreciation rates used in previous years, when 
the investment in plant and equipment was small and basically of 
a different character, are not appropriate in relation to the current 
investment. 


After all cash and non-cash expense provisions, operating income 
for the year came to $291,460, as against the $45,290 realized during 
the 12-month period ended March 31, 1970. Per share figures are 
9.5¢ for the year under review and 1.7¢ for the previous period. An 
extraordinary item of $6,394 added 0.2¢, bringing net income to 
$297,854, or 9.7¢ per share. Net earnings were $1,295,674, or 47.8¢ 
per share, last year, when non-recurring gains amounted to 
$1,250,384 (46.1¢ per share). 


Working capital at March 31, 1971 was $2,602,447, in comparison 
with $3,819,744 at the previous year-end, while property and equip- 
ment, at cost after depletion and depreciation, represented an invest- 
ment of $4,222,530, as against $2,696,007 last year. 
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yager Petroleums Ltd. 


WANs sshas 


1970 


m Jeposit rePerelgiarneenete wuacalwabar seiautaayeierdraub(ecareialacntetere i le 3 S 96 $ 71,419 
at cost (approximate | 
807,000) oss. : 3,925,000 


321,613 
4,318,032 


15,004 


125,210 
140,214 


Co HES 656 14e 2,620,149 


i 586,414 75,858 
2,696,007 


$7,154,253 
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Liabilities 


1970 
CURRENT 
Bank loan, secured (Note 4) ...0.0.000.....000ccceececceee. Ses. Coe $ — 
Accounts payable and accrued ...0....0..00.. coc ccecccceceeeceee, a yee 498,288 
498,288 
PREPAID GAS REVENUE.........eecccc0---- — 92,000 
590,288 
Shareholders’ Equity 
SHARE CAPITAL (Note 6) 
Authorized 
7,000,00@ shares without nominal 
or par value 
Issued 
BOG COO Sates. Shea 4,473,974 
RETAINED OU a ee 2,089,991 
6,563,965 
Signed on behalf of the Board 
seg Director 
$7,154,253 


Voyager Petroleums Ltd. 


Consolidated Statements of Income and Retained Earnings 
For the years ended March 31, 1971 and 1970 


1970 


$ 419,837 
196,293 


616,130 


49,699 
135,333 


185,032 
431,098 


357,630 
28,178 


385,808 
45,290 


59,070 
1,195,314 


1,250,384 
$1,295,674 


__ NetIncome forthe Year. es 


Retained Earnings | 


2 Balance at beginning of year 1.0.22 $ 794,317 


sit Balance at end of year ........ Re a $2,089,991 


Earnings per share 
Operating income............. Per Ce eee eae 
Extraordinary. gains... Ba ee CS he : 


1.7¢ 
46.1 


Net income for the year... 2.25.5, 47.8¢ 


Voyager Petroleums Ltd. 


Consolidated Statement of Source and Application of Funds 
For the years ended March 31, 1971 and 1970 


1970 
Source of Funds 
Riek Gas WOM Operations. ge a $ 431,098 
Poorly Cains. ee 1,250,384 
Disposal of petroleum properties 0... 109,906 
Prepaid gas revenue ............... ace Oe 92,000 
Share capital issued, less issue expenses..................... Re 4,401,520 
6,284,908 
Application of Funds 
PeHOeUy DIONEIIES ea: 2,249,404 
PORUpIICIE a... Ee ee Re 82,480 
Investments and other assets .......000... ee os 18,263 
 . 2,350,147 
Increase (decrease) in working Papal i Oe $3,934,761 


Auditors’ Report 
The Shareholders, 
Voyager Petroleums Ltd. 


We have examined the consolidated balance sheet of Voyager Petroleums Ltd. and its subsidiaries 
as at March 31, 1971 and the consolidated statements of income and retained earnings, and source 
and application of funds for the year then ended. Our examination included a general review of the 
accounting procedures and such tests of accounting records and other supporting evidence as we 
considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of 
the companies as at March 31, 1971 and the results of their operations and the source and application 
of their funds for the year then ended, in accordance with generally accepted accounting principles 


applied on a basis consistent with that of the preceding se ts 
Calgary, Alberta eS v ces ‘ 


May 26, 1971 Chartered Accountants. 


Principles of Consolidation 


The consolidated financial statements include the accounts 
of the company and its wholly-owned subsidiaries, Vista Con- 
sulting Ltd. and Voyager Petroleums Inc. 


Accounting Policy 


The company follows the full cost method of accounting for 
petroleum and natural gas properties. Under this concept, all 
costs relative to the exploration for and development of oil 
and gas reserves, whether productive or non-productive, are 
capitalized, including applicable administrative expenses. Pro- 
ceeds from disposals of properties and equipment are normally 
applied as a reduction of the cost of the remaining assets. 
Depletion of such costs is provided for by the unit of production 
method based on the estimated recoverable reserves of oil and 
gas. Depreciation of plant and production equipment is provided 
for by the unit of production method. 


The method of allocation of general and administrative ex- — 


penses to petroleum and natural gas properties under the full 
cost method of accounting was modified subsequent to the 
publication of the results for the third quarter of the year ended 
March 31, 1971. Had the modified method of allocation been 
used in the prior year an additional $49,399 of general and 
administrative expenses would have been allocated to petroleum 
and natural gas properties in that year. 


Petroleum and Natural Gas Properties 


On February 1, 1970, the company purchased the right, title 
and interest to the production and related reserves of certain 
producing oil lands for $900,000 cash. When the company has 
recovered out of and from the net proceeds of production its 


investment plus an agreed upon rate of return, then the com- 


pany’'s interest in these oil properties will revert to the original 


owners. Based on current production income, the company — 


computes that this will occur within eighteen months. 


Bank Loan 


During the year, the company obtained a $1,000,000 bank 
line of creait at favourable lending rates, secured under Section 
82 of the Bank Act. 


Income Taxes 


Under Canadian income tax law, the company is entitled g; 


Notes to Consolidated Financial Statements 
March 31, 1971 


for tax purposes to deduct intangible development costs such — ie 


as lease acquisition, exploration and drilling costs which have — 
been capitalized for accou nting purposes. As a result, no income 
taxes are payable by the company for the year ended March — 
31, 1971 and deductions of $1,163,145 were available at March 
31, 1971 to be carried forward against future taxable income. - 


The Canadian Institute of Chartered Accountants recom- 
mends income tax allocation for all differences in timing of 


deductions for tax and accounting purposes. Management is 


of the opinion that tax allocation with respect to intangibles 


is not appropriate and has made no provision therefor. This — 


view of management conforms with general practice in the oil 
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from the sale on December 1 : 
in an affiliated comp 
- monies from this sale i in the next four veers dependent upon 
financial ee a the affiliated nee 


and gas industry in Canada and the United States and is 
accepted by the American Institute of Certified Public Accoun- 
tants. If deferred tax accounting had been followed for all timing 
differences between taxable income and reported income, de- 
ferred income taxes of $52,210 ($441,686 in 1970) would have — 
been provided, and net earnings for the year would have been 
reduced accordingly. The accumulated deferred income tax 
provisions covering the current and prior years would have 


amounted to $726,099 at March 31, 1971. 


Share Capital 


Details of incentive share options granted to officers and 
key employees of the company are as follows: | 


Number of 


- Option 
Price Shares 
Outstanding March 31, 1970 ...... $4.82 25,000 
Additional options granted .......... 3.02 110,000 


3.06 25,000 


Surrendered 426 sn es 4.82 (25,000) 
3.02 (27, 500) 
Outstanding March 31, wi pee 7 107, 500 


The outstanding options are exercisable in installments on a 


~cumulative basis, on various dates to 1980 POnene Oe Sep- 


tember 1; 2971: 


Executive Remuneration 


(a) Five persons served as directors for which no cbs 
fees were paid. 

(b) Five persons served as oficers receiving as officers sper 
gate remuneration of $69,275. 

(c) Three persons who served as officers also served as direc- 
tors. Seas 


(d) Legal fees paid to an 1 officer and director of the company 
amounted to $6, 504. 


The ; pany ‘has. one $6 


ee may fecune additional se 


eee Litigation 


The. corceen: is erent ee an action initisted by 
a participant involving a farm-out agreement. In the opinion 
of counsel for th company, the company has a good defence 
against this action. However, should an adverse judgement be 
rendered, there would be no material adverse effect on the 
company’ 's financial position. 


Voyager Petroleums Ltd. 


Incorporated September 30, 1966 


- Under the Laws of Alberta 


Head Office — Suite 510, Aquitaine Tower 
540 - Fifth Avenue South West 

Calgary 1, Alberta 

Telephone (403) 265-3155 


_ Directors 

~ Olin E. Buker 

Fern Kahanoff 

Sydney Kahanoff 

George E. Longphee 

Morris T. Riback — all of Calgary, Alberta 


Officers 

Sydney Kahanoff, President 

Campbell M. Macinnes, Vice-President and Secretary 
Thomas H.P. Livingston, Treasurer and Assistant-Secretary 


Share Listings 


Canadian Stock Exchange 
Toronto Stock Exchange - ticker abbreviation VPT 


Registrar and Transfer Agent 
Montreal Trust Company, Calgary, Alberta; Halifax, Nova Scotia; Montreal, 
Quebec; Toronto, Ontario; Vancouver, British Columbia, and Winnipeg, 
- Manitoba f 
Subsidiary Companies 
Vista Consulting Ltd. 
Voyager Petroleums, Inc., a Colorado Corporation 
Panwest Pty. Limited, incorporated under the laws of New South Wales, 
Australia 


Canadian Bankers 

Canadian Imperial Bank of Commerce, Calgary, Alberta 
Bank of Montreal, Calgary, Alberta 

United States Banker 

Denver United States National Bank, Denver, Colorado 
Counsel 

Fern Kahanoff, Calgary, Alberta 

Auditors 

Touche Ross & Co., Calgary, Alberta 
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